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QRQSURJUHVVLYH LQVXOW WR WKH LPPDWXUH EUDLQ 7KHFRPPRQ IHDWXUHVRI FKLOGUHQZLWK&3DUH VSDVWLFLW\PXVFOHZHDNQHVVEDODQFH DQGSRRU
PRWRU IXQFWLRQ &3 PD\ DOVR DIIHFW FRJQLWLYH IXQFWLRQ 5HFHQWO\ WKH WHFKQRORJ\ RI UHKDELOLWDWLRQ URERWLF KDV JDLQHG JUHDW LQWHUHVW LQ WKH
UHVHDUFKILHOGIRUGLVDEOHG FKLOGUHQ 7KH KXPDQRLGURERWLVRQHW\SHRIWKH6RFLDOO\ $VVLVWLYH5RERWLF 6$5WKDWKDV WKHSRWHQWLDOWREHXVHGLQ
UHKDELOLWDWLRQ IRU FKLOGUHQZLWK&37KLV VWXG\JDYH UHSHWLWLYH H[SRVXUH WR WZRFKLOGUHQZLWK&3 WKURXJK WKH KXPDQRLG URERW1$2LQ IRXU
LQWHUDFWLYHVFHQDULRVIRURQFHDZHHNRYHUDSHULRGRIHLJKWZHHNV7KLVZRUN LVH[SHFWHGWRH[DPLQHKRZWKHKXPDQURERWLQWHUDFWLRQ+5,







7KH ZRUN GHVFULEHG LQ WKLV DUWLFOH LV D IRUP RI 5RERW%DVHG ,QWHUYHQWLRQ 7KHUDS\ IRU &KLOGUHQ ZLWK &HUHEUDO 3DOV\ &3
ZKLFK H[SORUHV WKH SRWHQWLDO XVH RI WKH KXPDQRLG URERW LQ FOLQLFDO VHWWLQJ 7KLV DUWLFOH SUHVHQWV FOLQLFDO FKDOOHQJHV DQG
H[SHULHQFHVWKURXJKRXWWKHSURFHVVRIUHSHWLWLYHH[SRVXUHRIFKLOGUHQZLWK&3WRZDUGVWKHKXPDQRLGURERW
 &HUHEUDO3DOV\
&3 LV WKH PRVW FRPPRQ FKLOGKRRG PRWRU GLVDELOLW\ WKDW LPSDLUV PRYHPHQW DQG SRVWXUH LQ FKLOGUHQ SRVLQJ VLJQLILFDQW
OLPLWDWLRQV LQWKHLUGDLO\IXQFWLRQDODFWLYLWLHV7KH LQFLGHQFHRI&3LQGHYHORSHGFRXQWULHV LV  SHU OLYHELUWKV7KH
WHUP&3FRYHUV DJURXSRIQRQSURJUHVVLYHEXWRIWHQFKDQJLQJ PRWRULPSDLUPHQWV\QGURPHVVHFRQGDU\WROHVLRQVRIWKHEUDLQ
DULVLQJLQWKHHDUO\VWDJHVRIGHYHORSPHQW7KHYXOQHUDEOHEUDLQLV KDUPHG GXULQJD FULWLFDOSHULRGRIGHYHORSPHQW7KHGDPDJH
&RUUHVSRQGLQJDXWKRU7HOID[
(PDLODGGUHVVUDELDWXODGDZLDK#JPDLOFRP
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XVXDOO\RFFXUVLQWKH UHJLRQRIWKHEUDLQWKDWFRQWUROVPXVFOHIXQFWLRQ7KHUHIRUHFKLOGUHQZLWK&3 XVXDOO\ KDYHSUREOHPVZLWK
PRWRU VNLOOV DEQRUPDO PXVFOH WRQH PXVFOH ZHDNQHVV UHIOH[HV FRRUGLQDWLRQ DQG EDODQFH ,Q DGGLWLRQ &3 PD\ DOVR EH
DVVRFLDWHG ZLWKFOLQLFDOPDQLIHVWDWLRQV DQGFRPSOLFDWLRQV VXFKDVFRJQLWLYHLPSDLUPHQWHSLOHSV\IHHGLQJQXWULWLRQ DQGJURZWK
SUREOHPV EODGGHU G\VIXQFWLRQ ERZHO G\VIXQFWLRQ VOHHS GLVWXUEDQFHV GURROLQJ KHDULQJ ORVV YLVXDO DEQRUPDOLWLHV DQG
RUWKRSHGLFDEQRUPDOLWLHVWKDWFKDOOHQJHV FOLQLFDOLQWHUYHQWLRQ
7\SHVRI&3FDQEHFODVVLILHGEDVHGRQ WKH QHXURPXVFXODUGHILFLWV DQGSDWWHUQV RIPRYHPHQWWKDW LQFOXGH DWD[LFG\VNLQHWLF
K\SRWRQLF VSDVWLF RU FRPELQDWLRQ RI WKHVH IRUPV 6SDVWLF LV WKHPRVW REVHUYHG SDWWHUQ DPRQJ WKHVH FKLOGUHQ 7KH*URVV
0RWRU)XQFWLRQ&ODVVLILFDWLRQ6\VWHP*0)0&6 LVDXQLYHUVDOFODVVLILFDWLRQV\VWHPWKDW KDVEHHQIRXQGWREHDUHOLDEOHYDOLG
DQGDSSOLFDEOHV\VWHPWKDWFODVVLILHVFKLOGUHQZLWK&3E\WKHLUDJHVSHFLILFJURVVPRWRUDFWLYLW\ ,WFRQVLVWV RIILYHOHYHOVOHYHO
,OHYHO9 ZKLFKLQGLFDWHGLIIHUHQWOHYHOV RISK\VLFDOOLPLWDWLRQ*0)&6KHOSVGHWHUPLQHWKHVXUJHULHVWUHDWPHQWVWKHUDSLHV DQG
DVVLVWLYHWHFKQRORJ\ZKLFK UHVXOWLQWKHEHVWRXWFRPHIRUWKHFKLOG&XUUHQWO\WKHILHOGRIURERWLFUHKDELOLWDWLRQGHYHORS V\VWHPV
WKDWDVVLVWSHUVRQVZLWKGLVDELOLWLHVVXFKDV &3DXWLVPDQG WKH HOGHUO\ WRSURYLGH WKHUDS\LQ LPSURYLQJ SK\VLFDODQG FRJQLWLYH
IXQFWLRQ
 (PHUJHQFH RI6RFLDOO\$VVLVWLYH5RERWLF LQUHKDELOLWDWLRQ
7KH XVH RI DVVLVWLYH WHFKQRORJ\ KDV FUHDWHG QHZ SRWHQWLDO GLUHFWLRQ WRZDUGV DSSURDFKHV DQG LQWHUYHQWLRQ DYDLODEOH LQ &3
UHKDELOLWDWLRQ 6RFLDOO\ $VVLVWLYH 5RERWLF 6$5 LV DQ H[DPSOH RI DGYDQFHG WHFKQRORJ\ WKDW KDV D KLJK FDSDELOLW\ WR JLYH
DVVLVWDQFH WRKXPDQXVHUV VSHFLILFDOO\ LQ VRFLDO LQWHUDFWLRQ $WSUHVHQW UHVHDUFK LQ6$5PRVWO\KDV EHHQDSSOLHG LQ FKLOGUHQ
ZLWKDXWLVPGHPHQWLD VWURNH DQG WKHHOGHUO\  ,QWHUHVW LQ6$5 LVEURDGHQLQJ DVRQHRI WKHXSFRPLQJ ILHOGV LQ QH[W URERWLF





WKH KXPDQRLG URERW ZKR JDLQV JUHDWHU LQWHUHVW LQ UHKDELOLWDWLRQ VHWWLQJ 0RVW RI WKH FKLOGUHQ LQWHUHVWHG LQ WHFKQRORJLHV OLNH
FRPSXWHUJDPHVJDGJHWV DQGURERWV7KXVKXPDQRLGURERW1$2 )LJ KDVWKHSRWHQWLDOWREHXVHGDVDWRROLQUHKDELOLWDWLRQ
WKHUDS\ IRU FKLOGUHQ ZLWK &3 WR DFTXLUH PRWRU VNLOOV ,W FDQ SURGXFH D FRQWUROOHG DQG UHSHDWDEOH PRYHPHQW 7KH VLPSOH
KXPDQRLGURERWVL]HLVOLNHDWZR \HDUV ROGWRGGOHUWKDWFDQDSSHDO WKHFKLOGUHQWRHQJDJHWKURXJKRXWWKHVHVVLRQ
)LJ+XPDQRLGURERW1$2
1$2LVDFPKLJKKXPDQRLGURERWZLWKGHJUHH RIIUHHGRP '2) WKDW LVFRPPHUFLDOO\DYDLODEOH DQG LV SURGXFHG E\
$OGHEDUDQ5RERWLFD)UHQFKFRPSDQ\LQ)HDWXUHVRIKXPDQRLGURERW1$2LQFOXGHVSRVLWLRQVHQVRUVDWHDFKMRLQWWZR
ORXGVSHDNHUV ORFDWHG DW LWV KHDG ZKLFK DFW DV LWV RXWSXW GHYLFHV VRQDUV RQ WKH ERG\ YRLFH UHFRJQLWLRQ VZDSSDEOH KHDG DQG
EXPSHUVRQWKHIHHWWRGHWHFWFROOLVLRQZLWKREVWDFOHVZKHQLWZDONV )RUWKLVVWXG\1$2ZLOO H[HFXWH PRGXOHVWKDW IRFXVRQ
UHSHWLWLYHPRYHPHQWV WRLPSURYH WUXQFDOEDODQFHFRRUGLQDWLRQDQG ORZHUOLPEJURVVIXQFWLRQRIFKLOGUHQZLWK&3
 +XPDQ5RERW,QWHUDFWLRQ+5,
+XPDQ5RERW,QWHUDFWLRQ+5,LVDG\QDPLF LQWHUDFWLRQEHWZHHQKXPDQVDQGLQWHOOLJHQWURERWV ,WKDVH[SDQGHGLWVUROHLQ
FOLQLFDO VHWWLQJ WRDVVLVW GLVDEOHG FKLOGUHQ6WDWLVWLFDOO\ UHVHDUFKHUVDQGSUDFWLWLRQHUV ZKR DUH WKHH[SHUW LQ+5,FRPHV IURP D
YDULHW\ RI ILHOGV WKDW FRQVLVW RI HQJLQHHULQJ DQG DOVR VRFLDO VFLHQFHV 2QH RI WKH DGYDQWDJHV RI +5, LV WKH H[SHULHQFH RI
FRQWUROODEOHDQGUHSHDWDEOHWKHUDS\
+XPDQRLG URERW SHUPLWV KXPDQOLNHJHVWXUHVDQGGLUHFW LPLWDWLRQPRYHPHQWZKLOHQRQKXPDQRLG URERW LQYROYHVFRPSXWHU
DQG PHFKDQLFDO REMHFW ,W DVVXPHV WKDW +5, FDQ SURYLGH D EHWWHU H[SHULHQFH IRU FKLOGUHQ ZLWK &3 WR GHYHORS PRWRU VNLOOV
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8QLYHUVLWL7HNQRORJL0$5$8L70 6XQJDL%XORK6HODQJRU0DOD\VLD(WKLFDO DSSURYDOIRUWKLVVWXG\ZDVREWDLQHGIURP WKH
5HVHDUFK(WKLF&RPPLWWHH8L707KH FKLOG KDV EHHQH[SRVHG WRKXPDQRLG URERW1$2IRURQFHDZHHN LQ HLJKW FRQVHFXWLYH
ZHHNV WKDW FRQVLVW RI IRXU LQWHUDFWLYH VFHQDULRV IRU HDFK VHVVLRQ (DFK FKLOG ZDV DOVR SURYLGHG ZLWK UHJXODU FRQYHQWLRQDO
WUHDWPHQWE\ D WKHUDSLVWIRUHYHU\VHVVLRQSULRUWRWKH+5, 7KHFRPELQDWLRQVRIFRQYHQWLRQDOWUHDWPHQWZLWK+5,DUH WRHQVXUH
WKDW WKH FKLOG FDQ DGDSW ZLWK WKH QHZ LQWHUYHQWLRQ XVLQJ WKH KXPDQRLG URERW 7KH DGDSWDWLRQ SURFHVV LV FUXFLDO WR HYRFDWH





FKLOGUHQZHUHVHOHFWHGDFFRUGLQJWR WKH LQFOXVLRQFULWHULDDERYH7DEOHEHORZSUHVHQWV WKHGHPRJUDSKLFFKDUDFWHULVWLFV RIWKH
FKLOGUHQLQFOXGHG LQWKHVWXG\
3UHDQGSRVW DVVHVVPHQWVZHUHFRQGXFWHGIRUHDFK FKLOGWRHYDOXDWHWKHRXWFRPHRQWKH FRPSOHWLRQ RIWKH+5,VHVVLRQV7KHVH
DVVHVVPHQWVFRQVLVWRI*URVV 0RWRU)XQFWLRQ0HDVXUH*0)07LPH8SDQG*R 78*7HVW7UDLO0DNLQJ7HVW707DQG
,QWHOOLJHQW 4XRWLHQW ,4 WHVW (DFK RI DVVHVVPHQW UHTXLUHG GLIIHUHQW SURIHVVLRQDO WR DVVHVV WKH FKLOG 'LDJQRVLV RI &3 ZDV
FRQILUPHGE\DUHKDELOLWDWLRQSK\VLFLDQ 3K\VLRWKHUDSLVWZHUHUHVSRQVLEOHWRHYDOXDWHWKHSK\VLFDOSDUW*0)0DQG78*ZKLOH























,QWHUDFWLYH VFHQDULR  HPSKDVL]HV RQ LQWHUDFWLRQ DQG FUHDWHV UDSSRUW EHWZHHQ KXPDQRLG URERW 1$2 DQG WKH FKLOG ,W
HQFRXUDJHVWKHFKLOG WRFRPPXQLFDWHZLWKWKHURERW%RWKFKLOGUHQ ORRNHG IRUZDUGDQGZHUHHQWKXVLDVWLF WRWDONZLWKKXPDQRLG
URERW1$2$V WKLV VFHQDULR DLP WR FUHDWH UDSSRUW ZLWK WKH KXPDQRLG URERW1$2 WKH FKDOOHQJHV DSSHDUHG DV WKH FKLOG KDG
GLIILFXOWLHV XQGHUVWDQGLQJ WKH GLDORJXH IURP KXPDQRLG URERW 1$2 DQG UHTXLUHG DVVLVWDQFH IURP WKH WKHUDSLVW $V D UHVXOW
SRVLWLYH WULDGLF LQWHUDFWLRQGHYHORSHGEHWZHHQURERWFKLOG DQGWKHUDSLVW$VWKHVHVVLRQVSURFHHGWKHFKLOGUHQ FDQFRQYHUVH ZHOO
ZLWKKXPDQRLGURERW1$2 DQG VKRZHGJRRGUHVSRQVHV$QRWKHUFKDOOHQJH IDFHGZDV WKH GLIILFXOW\LQ XQGHUVWDQGLQJ WKHFKLOG¶V
VSHHFK GXH WR VSHHFK LPSHGLPHQW +RZHYHU WKH WKHUDSLVW PDQDJHG WR HQFRXQWHU WKH FKDOOHQJHV HIIHFWLYHO\ E\ VHHNLQJ
FODULILFDWLRQIURPSDUHQWVDQGDVVLVWLQJUHVSRQVH WRKXPDQRLGURERW1$27KHH[SHFWHGRXWFRPHRI WKLVPRGXOHLVWR LPSURYH
WKHFKLOG¶V DGDSWDELOLW\ WR WKH VRFLDO OLIHHVSHFLDOO\ LQVFKRROEHFDXVHFKLOGUHQZLWK&3 WHQG WRKDYH ORZVHOIFRQFHSW GXH WR
GLVRUGHUV
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)LJ,PLWDWLRQOHDUQLQJVLWWRVWDQGGXULQJ+5,
,QWHUDFWLYHVFHQDULRHQFRXUDJHVLPLWDWLRQOHDUQLQJIRUWKHFKLOG7KH\DUHUHTXLUHG WRIROORZ WKHPRYHPHQWIURPVLWWRVWDQG
LPLWDWLQJWKHKXPDQRLGURERW1$2)LJ ,QWKLVH[SHULPHQWDOOD\RXWDPLUURUZDVSODFHG LQIURQWRIWKHFKLOG WRJXLGHWKHPWR
GRWKHPRYHPHQWZLWKXVLQJFRUUHFWSRVWXUH+RZHYHU WKH WKHUDSLVWVWLOOQHHGVWRJXLGH WKHFKLOGLQWHUPRIERG\SRVWXUHDVWKH\
UHSOLFDWHWKHDFWXDOPRYHPHQWRIKXPDQRLGURERW1$27REHSUHFLVHKXPDQRLGURERW 1$2SRUWUD\HG LQFRUUHFWERG\SRVWXUH
GXULQJVLWWRVWDQGZLWKH[FHVVLYHIRUZDUGEHQGLQJ7KHDVVLVWDQFHIURPWKHWKHUDSLVW ZDVQHHGHG WRSUHYHQWLQFRUUHFW LPLWDWLRQ
IURPWKHFKLOG7KHNLQHPDWLFRIVLWWRVWDQGWKDWZDV SHUIRUPHGE\KXPDQRLGURERW1$2WKRXJKGRHVQRWIROORZWKHW\SLFDO
PRYHPHQWE\WKHKXPDQ,W LVGXHWR WKHOLPLWDWLRQ LQWKH'2) RIKXPDQRLGURERW1$2 $QRWKHUFKDOOHQJHREVHUYHGZDV WKH




RQH OHJ DOWHUQDWHO\ DW RQH WLPH IRU  VHFRQGV DQG WKH FKLOG UHTXLUHV WR LPLWDWH WKHPRYHPHQW&KLOG  KDV D PDMRU SK\VLFDO
GLVDELOLW\ WKHDELOLW\WROLIWXSRQHOHJDQGEDODQFHG KLVERG\ ZDV PRUHFKDOOHQJLQJZKLOH&KLOG  KDVDEQRUPDOOHIWIRRWSRVWXUH
WKDWLQWHUUXSWHG KLVEDODQFHZKLOH OLIWLQJ KLVULJKWIRRW7KHWKHUDSLVWKDG WRJLYHIXOODWWHQWLRQDQGWRRN SUHFDXWLRQPHDVXUHVIRU
ERWK FKLOGUHQ E\ DVVLVWLQJ WKHP WR FRPSOHWH WKLV PRGXOH DQG WR SUHYHQW WKHP IURP IDOO 7KLV LQWHUDFWLYH VFHQDULR DOVR QHHGV
DVVLVWDQFHIURPWKHUDSLVWWRHQVXUHVDIHW\DQGSURYLGHFRKHUHQWFRPPDQGVWRWKHFKLOG UHJDUGLQJ ZKLFK OHJVKRXOGEHOLIWHG(YHQ
WKRXJKKXPDQRLGURERW1$2JDYH WKH LQVWUXFWLRQWROLIWWKHVSHFLILFOHJWKHFKLOGLPLWDWHV WKHPLUURULPDJH 'HVSLWH WKHPRGXOH
EHLQJFRPSOH[ DQGFKDOOHQJLQJ WKHFKLOGVWLOOFRPSOLHG DQGFRPSOHWHGWKHVHVVLRQ
)LQDOO\ LQWHUDFWLYH VFHQDULR  LV DQ DFWLYLW\ WR HQKDQFH ORZHU OLPE IXQFWLRQ 'XULQJ WKLV DFWLYLW\ ERWK FKLOGUHQ HQMR\HG
NLFNLQJ D EDOOZLWKKXPDQRLGURERW1$27DNLQJWXUQNLFNLQJWKHEDOOZLWKWKHURERWZDVLQWURGXFHGLQWKLVPRGXOH%DVHGRQ




WKH WDVNV ,W DOVR JDYHHQFRXUDJLQJSKUDVHV WRPRWLYDWH WKH FKLOG WKURXJKRXW WKH LQWHUDFWLYHVFHQDULR%RWKFKLOGUHQ UHVSRQGHG
IDYRUDEO\WRWKLVDSSURDFK
 'LVFXVVLRQ
7KHLPSOHPHQWDWLRQ RIWKH6$5 LQUHKDELOLWDWLRQIRUFKLOGUHQZLWK&3LVDQHZLQWHUYHQWLRQ WKDW LVVWLOOLQLWVLQIDQF\VWDJH
7KHUHDUHPXOWLSOHSRWHQWLDOXVHVIRUKXPDQRLGURERWVLQFOLQLFDOVHWWLQJHVSHFLDOO\LWVFDSDELOLW\WRHQFRXUDJHVRFLDOLQWHUDFWLRQ
PRWLYDWLRQ DQGLPLWDWLRQOHDUQLQJLQUHKDELOLWDWLRQ$GGLWLRQDOO\WKH UHSHDWHGH[SRVXUHRIWKHKXPDQRLGURERWZLWKFKLOGUHQZLWK
&3 DOORZHG WKH FKLOGUHQ WR VSHQG WKHLU WLPH WR H[SORUH WKH WULDGLF LQWHUDFWLRQ VSDFH EHWZHHQ URERWKXPDQ DQG KXPDQKXPDQ
LQWHUDFWLRQ7ULDGLF LQWHUDFWLRQV LQYROYHG LQWKLVVWXG\PD\EHFKDOOHQJLQJHVSHFLDOO\IRUFKLOGUHQZLWKVSHHFKLPSHGLPHQW 7KH
WHQGHQF\ IRU WKHKXPDQRLG URERW WRPLVLQWHUSUHWFKLOGUHQZLWK WKH VSHHFK LPSHGLPHQW LVDQ LGHQWLILHG SUREOHP(YHQ VRERWK
FKLOGUHQVKRZHGJUHDWLQWHUHVWGXULQJLQWHUDFWLRQZLWKKXPDQRLGURERW1$2 7DEOHVKRZVURERWEDVHGLQWHUYHQWLRQVWXG\XVLQJ












.R]\DYNLQ HWDO <HV .LQH7URQ <HV <HV 1R &KLOGUHQPRWLYDWHDQG
DFWLYHO\SDUWLFLSDWHLQ
UHKDELOLWDWLRQDFWLYLWLHV
)ULGLQHWDO <HV 5$&&3)XQ 1R <HV <HV &KLOGUHQFUHDWHGSRVLWLYH
LQWHUDFWLRQVZLWKWKHURERW
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%DVHGRQSUHYLRXVVWXG\ UHYHDOHG WKDW FKLOGUHQ ZLWKDXWLVPH[KLELWWKHVRFLDOLQWHUDFWLRQVNLOOVGXULQJUHSHDWHGH[SRVXUHZLWK
WKHKXPDQRLGURERWWKDW LQFOXGHLPLWDWLRQWXUQWDNLQJ JDPHVUROHVZLWFK DQGLQLWLDWHGLQWHUDFWLRQZLWKWKHURERW$OPRVWDOORI
WKHVHEDVLFVRFLDO LQWHUDFWLRQVNLOOVZHUH LQFOXGHG LQWKLVVWXG\+RZHYHUWKHSUHYLRXVVWXG\LVGLIIHUHQW DVWKH\DOORZHG IUHHSOD\
ZKLOHWKLVVWXG\KDVIRXU LQWHUDFWLYHVFHQDULRVWKDWPXVWEHFRPSOHWHG E\WKHFKLOG 7KHVH LQWHUDFWLYHVFHQDULRVDUH VWUXFWXUHGDQG
PDQXDOO\ FRQWUROOHG DQG GRHV QRW HQFRXUDJH IUHH SOD\ 1HYHUWKHOHVV LQ WKLV VWXG\ &KLOG  H[KLELWHG IUHH SOD\ WKDW ZDV
XQSUHGLFWDEOHIRUKXPDQRLGURERW1$2WRUHVSRQG,QDSRVLWLYH SHUVSHFWLYHLWHQFRXUDJHG MRLQWDWWHQWLRQEHWZHHQWKHFKLOGDQG
WKHUDSLVW
'LIIHUHQWOHYHOV RISK\VLFDOOLPLWDWLRQEHWZHHQERWKFKLOGUHQ KDG SURGXFHG GLIIHUHQWRXWFRPHGXULQJ+5,LQWHUPRIDWWHQWLRQ
7KH GLIIHUHQW UHVSRQVHV IURP ERWK FKLOGUHQ ZLWK GLIIHUHQW FKDUDFWHULVWLFV JDYH DQ LGHD UHJDUGLQJ FKRRVLQJ WKH DSSURSULDWH
LQWHUDFWLYH VFHQDULR%DVHG RQREVHUYDWLRQ &KLOG ZLWK OHVV SK\VLFDO LPSDLUPHQW ZDV HDVLO\ GLVWUDFWHG GXULQJ WKH VHVVLRQ DV
FRPSDUHGZLWK&KLOG  ZKRZDVPRUH IRFXVHG DQGFRPSOLDQW7KLVPD\ EH GXH WR WKH H[SRVXUHRI WKH VDPH PRGXOHRYHU WKH
HLJKWZHHNSHULRGWKDWPD\QRWEHFKDOOHQJLQJ DQGLQWHUHVWLQJ HQRXJKIRU&KLOG+HQFHPRGXOHYDULHW\PD\KHOSWKH FKLOGUHQ
WR HQJDJHDQG LPSURYH DWWHQWLRQ WKURXJKRXW WKH HLJKWZHHNV VHVVLRQ+RZHYHU WKH IHDWXUHV RIKXPDQRLG URERW1$2ZLWK LWV
'2) PXVWEHWDNHQLQWRFRQVLGHUDWLRQZKHQFUHDWLQJDSSURSULDWHPRYHPHQWIRUWKHFKLOGUHQWRLPLWDWH
'XULQJ LPLWDWLRQ OHDUQLQJ LQ +5, WKH WKHUDSLVW PXVW WDNH SUHFDXWLRQ PHDVXUHV ZLWK VFHQDULR LQYROYLQJ EDODQFH DQG EDOO
NLFNLQJ WRSUHYHQW IDOOV3K\VLFDOGLVDELOLW\ LQFKLOGUHQZLWK&3ZLOO OLPLW WKHPWRSHUIRUPWKHPRYHPHQW EXWDVVLVWDQFH IURP
WKHUDSLVWPDNHV LWSRVVLEOHIRUWKHPWRDFFRPSOLVK LW,QWKHVHLQWHUDFWLYHVFHQDULRVKXPDQRLGURERW1$2ZLOOJLYHFXHV IRUWKH
FKLOG LQHDFKPRGXOHIRUWKHPWRIROORZWKHPRYHPHQW+RZHYHU WKRVHFXHVIURPKXPDQRLGURERW1$2DUHQRWVXIILFLHQWDQG
VWLOOUHTXLUH WKHUDSLVW¶VFXHV%DVHG RQUHVSRQVHV LQERWKFKLOGUHQWKH\ HDVLO\XQGHUVWRRGWKHFXHVIURPWKHWKHUDSLVW FRPSDUHG WR
WKH URERW 6LPLODUO\ WKH RXWFRPH RI D VWXG\ DPRQJ FKLOGUHQ ZLWK DXWLVP UHYHDOHG WKHVH FKLOGUHQ VKRZHG VLJQLILFDQWO\ IHZHU
LPLWDWLRQVRI YHUEDO EHKDYLRUVZLWK WKH URERW WKDQGLG WKRVHZLWK WKH KXPDQ$SDUW IURP WKDW HQFRXUDJHPHQW DQG DSSUDLVDO
SURYLGHG E\KXPDQRLGURERW1$2WRWKHFKLOGDVWKH\FRPSOHWHG WKHWDVNHQVXUHG WKHFKLOGPDLQWDLQHG HQJDJHPHQW 'XTXHWWH HW
DO FRQGXFWHGDVLPLODUVWXG\ LQZKLFKWKHURERWDOVRJDYH SRVLWLYHIHHGEDFNRQFKLOG SHUIRUPDQFH UHVXOWHG LQLQFUHDVHGVKDUHG
DWWHQWLRQ DQGLPLWDWLRQRIIDFLDOH[SUHVVLRQ
&RQFOXVLRQ
7KLV UHVHDUFKSUHVHQWHG D VWXG\RQ WKH UHSHWLWLYHH[SRVXUH RIFKLOGUHQZLWK&3XVLQJ WKH KXPDQRLG URERW 1$27KHUH DUH
PDQ\SRWHQWLDODGYDQWDJHVWRXVLQJ WKHKXPDQRLGURERWIRU+5,LQFOLQLFDOVHWWLQJIRU FKLOGUHQZLWK&37KHDGYDQWDJHV LQFOXGH
1$2¶VDELOLW\WRSURGXFHFRQWUROOHGDQGUHSHDWDEOHPRYHPHQWZKLFKHQFRXUDJHLPLWDWLRQOHDUQLQJVRFLDOL]LQJDQGPRWLYDWH WKH
FKLOGUHQ 'HVSLWH WKHVH JRRG SRWHQWLDO UHVHDUFK LQ WKLV DUHD UHTXLUHV IXUWKHU LQGHSWK H[SORUDWLRQ 7KH FKDOOHQJHV IDFHG
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